- OPENS SELLING

Combines Only Full
Factor.

TAXES DUE MARCH 15

Tighténed Money Market

Foreshadows Greater
Selling Period.

New York, Feb. 2.—Wall Street was
disdppointed today when the stock
market opened quietly without mate-

advances in the railroads. It was
evident that the general situation was
N than even the professionol trad-
had thought. Such news should
Bave been good for a § or 10-point rally
even in a bear market. but the most

that happened was a point or so in a
few rails that some professionals were
trying to manipulate.

This disappointment resuited in
rather heavy selling of the industrials
at first and later of the rails. The
bearish influence of this selling was
cumulative ang the market became
more active the lower it went. The
close was active and weak with the
lowest prices of the day recorded in
the last minute of trading.

Reasons for Selling.

There are several good reasons
for selling stocks, even though
there may be some good ones for
buying them. An organization of
farmers allied with union labor fur-
nished another reason for selling
by petitioning the President to
withhold his signdgure from the
rallroad bill until they could pre-
sent their reasons for a veto. The

i1l as passed is very satisfaclory

o the railroad executives. They
propose to begin discharging em-
ployes at once when the properties

back into their hands, provided,
of course, the bill is signed by the
I'resident and they have full au-
thority to handle their properties.

In the midst of the rising rail-
road prices last week the general
public misunderstood the L% per)
cent “guarantee” contained in the
new law. The government does not
guarantee to see that they earn
that much money; it simply agrees
that they will be permitted to earn
that much. - .

The only real bullish feature of the |
new law is the permission to make |
combinations. There are great possi-
bilities of deals and Wall Street may
¥et a great deal of excitement out of
them. This began today when St
Paul and New Haven rose sharply on
the theory that they would become
members of some other system, pre-
sumably the New York Central lines.
Both Great Northern and Southern
Pacific sulked to lower levels.

Rally Expected.

Some marke: observers who have
been bearish for weeks and who ex- |
pect materially lower prices before |
the market turns thought the railroad
bil! combined with the new attitude
of the Federal Reserve Board should
have caused a rally. These things
having falled to rally the market,
these-observers are much more bear-
ish than ever for now they feel sure

their ground.

Republic Iron shocked the Etreel
after the close with an annual re-
port for 1919 showing that it did
nbt earn the dividends it paid by
some $1.241,000. It palid $3,382,6587.
and earned only $2,141,196. Other
small steel companies are under-
stood to have done no better.

MONEY.

New York, Feb. 24. — Moumey on
call on the New York BStock Ex-
change today ruled at 7 per cent all
day. Time money conditions showed
no change. Bids of 815 to 9 per cent
continued to be made for loans on
all industrial collateral and 8 to
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Pres. waury of Cali-
l'.?.fomi-sm::!' Oil |
SUPPLY IS INADEQUATE

Western Demands Will
Further Advance Quo-
tationsinthe!?ut.

Serlous shortages in crude oll and
its derivatives afe pointed out by
K. R. Kingsbury, president of the
Standard Oil Company of Califor-
nia, in an exclusive statement to
The Herald. Consumers, particular-
Iy in Californla, are using up more
than is produced, and the reserve
supply is fast disappearing.

The effect of the California short-
age will be feit in the increase of
prices in the Eastern market, as
the shortage In the West is being
made up by purchases in the East-

ern districts. .

Mr. Kingsbury suggests as the
remedies for this serious situation
increased production and Iimgorta-
tion, conservation and the elimina-
tion of waste on the part of the
oil industry and the publiec.

Kingsbury Statement.

‘Instructions have been issued to
all agents of the Standard Ofl Com-
pany. (California) to take no con-
tracts for the sale of fuel oil with-
out referring to the home office in
San Francisco,” says Mr. Kings-
bury. “At the same tinme is has
been decided that exportations of
refined products, already material-
ly curtailed, shall be kept at a mini-
mum and be only such as to meet
the company's contractual obliga-
tions.

“The condition of the petroleum
industry which has necessitated these
actions is »ne which so closely ana
importantly touches the interests of
the public, industrially and other-
wiseé, that a description of it will
be useful in giving a thorough un-
derstanding of the situation which
exists. In its simplest terms, It is
that the crude oil production of
California is pot sufficient to meet
the demands. '

Importation Neeessary.

“California was called upon in
1919 to supply approximately 475,-
000,000 gallons of naphtha products.
This quantity could not be obtalnéd
from the production of ecrude oll in
California and the shortage of over
20,000,000 gallons was imported from
the East. With the demand for
gasoline and heavier fuels In direct
proportion to the number of inter-
nal combustion engines, including
automobiles, trucks, tractors, ma-
rine motors and pumping plants and
with the production of this class pf
equipment constantly increasing
the 1920 demand for naphtha prod-
ucts, it is estimated, will exceed the
1919 demand by at least 25 per cent,
indlcating a total requirement of
600,000,000 gallons. From the pres-
ent supply of crude oll, the total
possikle production of naphtha prod-
ucts Is but 450,000,000 gallons, indi-
cating a shortage in the products
npamed of 150,000,000 gallons.

Must Compete.

“While heretofore gasoline has
been purchased  in the Mm-Conti-
sudh purchases must
necessarily be made on a competi-
tive basis with Eastern buyers. The
wholesale prices of gasoline in the
Mid-Continent Field today, at points
of manufacture, are 18 cents and
cents per gallon. Add to this price
T cents per gallon, the cost of bring-
ing the pronduct to the Coast In tank
cars, and this gasoline would sell at

814 per cent on mixed collateral.
Mercantile Paper rates also were
unchanged, 6% to 63 per cent be-
ing quoted for high grade paper,
and 7 per cent for names less well
known.

rn

Oppertunity for two high-
grade bond salesmen to con-
nect with best known invest-
ment security house in its line
in the United States. Sales
record only qualification nec-
essary. Address Box 772 th
office.
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SAFEGUARDING
SAFEST INVESTMENT

It is & generally recognised
fact that first mortfu'o- are the
safest investment in the world.
We would like to send you our
new booklet telling of the many
safeguards we have placed arou m:

first mo: X per cen
whlchr‘::'.b:flen make
doubly secure and which
tute the chief reasoms for
l:‘ fifty years t

i

& Hensey Co.

737 150k Stroet N.W.

San Francisco at between 25 cents
vnd 30 cents per gallon, as against
the present price of 211 cents.
“There are two simple factors—
production and comsumption. Today
the crude oll production of Califor-
nia i= 25.000 barrels daily less than
the requirements, and the deficiency
for 1920 at the present rate of pro-
duction will exceed 10,000,000 bar-
rels. Since 1916 stocks have de-
creased 14,000,000 barrels, which
means that the public consumed
that quantity over the amount pro-

'duced. Stocks of crude oil on hand

today of 30,000,000 barrels are lower
than at any time since 1910, and
of this quantity, it Is estimated,
only 14,000,000 barrels are avalla-
ble for the market. At least 10,-
000,000 barrels are required as a
working capital, or, s0 to speak,
“as merchandise on the #helf” and
the remaining 6,000,000 barrels are
in pipe lines and tank bottoms and
entirely wnavallable,
Prices Increased.

This company has been success-
ful in increasing its production of
crude oll, In 1918 the increase was
4,500,000 barrelg over 1917, and In
1919 3,000,000 barrels over 1918, but
even these considerable fincreases
on the part of one company do get
save the whole situation. In view
of the existing shortage the -com-
pany has increased the prices it
offers for refinable crude oil. Other
purchasers of refinable crude ofl
have been paying large pre
over the prices offered by the Stand-
ard Oil Company.

The remedies are increased pro-
duction and importationg and, to
a lesser eXxtent but quite as impor-
tant, conservation and the elim-
ination of waste by careful and
scientific handling of petrole and
its products by the oil In ry.
on the one hand. and its sgientific
and careful use by the public on
the other hand.”
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Don’t sell your liberty bonds.
If you need funds, go to any
bank and secure a loan.
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W. B. Hibbs & Co.

HIBBS BUILDING®
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JANUARY IMPORT FIGURES
SHOW LARGE INCREASE

Exports for January, totaled
$731,000,000, an Increase of 349,000,-

000 over December, the Bureau of
Foreign and Domestic COmmerce
announced today.

Impaorts for January were $474.-
000,000. an Increase of $93,000,000
over December.

Import figures set a new high
record. They were more than dou-
ble as compared with January 1919,
when they totaled $213,000,000. For
the seven months ended with Janu-
ary imports totaled $2,768,000,000 as
compared with $1,608,000,000 for the
corresponding period the previous
year.

In the view of Department of
Commerce officials this  will have
a tendency towards stabilizing for-
eign exchange. \

“It shows that the countries are
now finding more goods to send us
in payment for goods they are
obliged to take from us™ it was
stated. “Heretofore the great ex-
cess of exports over Iimports has
kept the exchange rate down be-
cause countries have not Been able
"o m.u

For the seven months ended with
January, expo totaled $4,5694,000,-

000 nst $3,797,000,000 for the;
co ing period of the previous
year. ~-compared with January,

increased $108,000,000.

Gold imparts for the seven months’
period ended with January totaled
$38.000,000 as compared with $14,-
000,000 the previous year.

FEDERAL RESERVE
BILL INTRODUCED
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|Southern Rwy pf 0814 58Y O7T% 074 Ital i dollar)
e Womae 4t a1y a1 n| laly (lire per B} e P PP crsecensesnane _THI48
Stromberg Carb. 08 58 o8 58 | Switzerland (francs per dollar)..... ... i ... 6.192
e :ﬁ“ e e 14
Teae Coper ... 0% 10% 10 1ox OIL STOCKS. CURB STOCKS
Texas Company.. 177 179 174 T4 . .
Texas & Pacific, 37% 38% 88y 28 Bid Asked Bid.
Third Ave Elev. 14 14 14 4 Anglo- American Oil Co (pew). 23 28 |Aetaa Explosives ...... By
Tobacco Prod.;.. B8 68y 7%  671; | Borne-Scrymser Co...a...... 4% 480 |Allied Packers........ cens 2
Tol Bt L. & Wa, 11% 14 118 14 |Buckeye Pipe Line Co........ 02 94 | American Safety Razor...... 10%
Trans Eontl Oil.. 281, 23y 221, 2215 | Cheseborough Mfg Co......... 220 240 | American Writing Paper..... 8§
Transue & Wi, 058 heng ns 5845 | Contimental Of) Co...cov..... 403 oo Belcher Divide.............. 13
Unlom OIl....... Yy Ny oy @ Crescent Pipe Line Co ....... M a6 4 " a
Union Pacifie.... 120 120 118 118 Cumberiand Pipe Line ....... 160 im0 55 S " s s P &
Union Vae pf... 67 L1 a7 %7 |Eurekn Pipe Line ........... 140 145
miweani: 8, £ 4, B [Mmsesasoy o n ‘ f the People”
A R ety g - T - The “Bank of the People
:::: .'{_.'::u":'.o:.': fi"" 21125 - = ﬁé’ﬁf? Pive o v 1 100 Is in the Heart of Business Washington
E"‘ E*:_;i '1':.-.':’::: o Eg& E: :E"‘ Prairie 01l asd Gas Go....... 308 "ﬁ —Convenient to All Government Departments
Ui §R WS e mmmemtiLooo iR B —Quickly Accessible to All Parts of the City
U 8 fmel i ’,'.",; ‘ﬁ E‘ " Routhws Pesn. Pipe Lise Co. %8 E —Under the Guidance of Men of Responsibility
vs ::::';'f:::: m: mz 1111 111% | Ktardard ON Co. (indlana)... 616 68 THE NEW BANKING HOUSE
Utah Copper..... a2 Y N 7114 | Btandard Oll Co. (Kansas).... 580 800 .f lh
Vamadium Cpp... 47 47 4 48 | Standard Ooil Co. (Kentucky). 406 420 _ e
Va-Car Chem.... 64 Yy 63y 63y | Standard Ofl Co. (Nebraska).. 485 n10 |
Wabash R R.... 10% % 9y, 914 | Standard Oll Co, (New Jersey) 700 «+ 703
Wi pods BY 0 A g owS (SN S I "CITIZENS SAVINGS BANK
Wabash pf B.... 1815 201 sy 20 |BStandard O}l Co. (Ohlo)....... 503 515 .
Wells-Fargo Ex. . IL';'.‘ ‘ngr ?f% ;'.:“ a_wn and Finch Co......... ¥5 100
Westerm M0 5011 B By 20w | Telen ok e Co-.oe 1010 1336 New York Ave. N.W.
Weathoe s:at;i.in % ;: -;-;u: 5",""" Washington OUl Core.roooor.. 82 3% Which Will Be Ready for Occupancy
Wheeling 4 o o e i Pennsylvania-Mexican Fuel.... 57 59 |Guitey-Glllesple ............. Ty 2% |
ﬁ:ﬁ" ‘?ﬂl:"ipf f";" 5: 3:; E Hecla arescenseossssnssssses .11&10 41:540. Monday, March First .
r JOM. ... . | = H
Wi v My Wx 3u B BANK CLEARINGS. e 11?2! Temporary Location of the Citizens Savings Bask,
WilysOrerid pt #7487y & b B%] Now Yok, Teh Stk ceare w--g;wm ...... :: 14 1321 New York Avenue
Wooiworth ..... 12 122% 122%  12% |00 today we tional AL ® 1R . ' EEEEEE—
Worthington P.. 76% 78% 13 15 ¥y were $624,463,595. Island Ol ................. 0% 5% =
Worthington B.. 72 7 (i i= —— | Ap— _"__—._’————
NATIONAL CAMPAIGN TO
INCREASE NATURAL GAS
! A national program to .incﬂ'lu -
| production of natural ga® and pre-
vént waste will be framed here {
March 27, at a meeting of gas men ot
from all parts of the country under
the direction of Dr.-Van H. Manning,
chief of the Bureau of Mines. ) ]
Natural is playi 1 . . . . . .
b ol oo s Bt A recent announcement in connection with the public stock offering of the ‘
Tontnd uaslobiv. g, s sepsctan ORPHEUM CIRCUIT, INC.,, that it “owns 43% of the stock in B. F. KEITH’S
ng . ”»
This meeting agreed upon three NEW YORK THEATERS COMPANY IN GREATER NEW YORK,” has
sub-committees to investigate th . . . 2
Benitt Sl ‘Ddane. propeatie. Seb ) created the erroneous impression that it owns or controls a substant.:a.I part of
the national programto be prepared the B. F. KEITH CIRCUIT OF THEATERS; and numerous inquiries along
The committees began work to- this line, together with a reference in the financial stock quotations of a daily
day. W. L. McCl f Pittsburg, i 6
:;:ll:'mnhotn’ﬂ;;e E:fmlt:e;:a::f'ro! newspaper. to “KEITH’S CIRCUIT” stock, whereas the stock of the “OR-
uction; n 0 BEDUrg = . -
;‘,ﬁm‘hgng‘&g"ﬂgtf cﬁf' Transporta- PHEUM CIRCUIT” was clearly intended, impel the undersigned to make
: . . owe ] -
York. Chal he C it ' :
on Ulilisation nd Conservation. the following announcement:
'HOOVER PROTESTS : FIRST — That the B. F. KEITH’S NEW YORK THEATERS COM-
GORE STATEMENT PANY (referred to in the prospectus of the ORPHEUM CIRCUIT) is not the
g Tormoce Figliosd $1.50 vor. Mun- owner of the B. F. KEITH chain of theaters throughout the United States, b
g g s e gl et | is a2 company owning certain vaudeville' tl.leaters.locz}ted only in New: York City
E.’t‘og%m . '-"":‘T,;.?,'{:';.‘:; and formerly knowri as the Percy G. Williams Circuit. It does not include the
n - , - - i
:'tu.om:nt:n::m oty wend mo e |l © B. F. Keith Palace Theater in New York City nor any of the B. F. Keith thea-
‘ongressional Record by Senat ‘. . el . . - )
Gore, Oklahoma.  * i ters in Boston, Providence, Lowell, Jersey City, Philadelphia, Washington, Syr-.
FOREIGN EXCHANGE. , acuse, Cleveland, Cincinnati, Colifmbus, Louisville, Indianapolis, Toledo, Day-
JNew York, Feb N u._-rm:;;_::&. ton, nor any of the other B. F. Keith theaters in the United States.
Ta .csclum on ¥ . " L =
:’:{%ﬁﬁ..ﬂ"’;?&ﬁ.gh;:;m cavies ~ SECOND—Stock in the B. F. KEITH CIRCUIT has not been and is not
days, 3.3 France, checks, 14.16; cas being offered for public or other subscription.
e S, T i
cables, 1.06, Austria, checks. 40}
cablos, 43, Holland: chockn 36 13-10. - B. F. KEITH CIRCUIT OF THEATERS
 |cables, .36 15-16. Italy, checks, 13.18; . p ; *
Ry ot  Swies hetgy : : E. F. Albee, President.
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